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2 (Overlapping generations model) 3
1.
(Reichlin) 2 (JET, 1986)
2 1
(Consumers)
2 ( ) (Old perio\’o)






$C_{t+1}$ $C_{t+1}$ $t+1$ ( )
1768 2011 55-72 55





$s,$ $=w_{l}l_{l}$ , (2)
$c_{t+1}=[1-\delta+(1-\tau_{n+1})\cdot r_{l+1}]s_{l}$ , (3)




(2), (3) (4) (Labor supply elasticity) $\Psi/(1-\Psi)$















(Endogenous capital income taxes)
(Fixed tax rates on capital income)
(Budget constraint)











$t$ $k_{l+1}-(1-\delta)k$, $t$ $(t-1$ $)$
$(1-\delta)k$, $s_{t}=k_{l+1}$ .




(3), (4), (6), (7) $s_{t}=k_{t+1}$
$[r(k_{l},\Psi(c_{l+1}))+1-\delta]\cdot k,$ $=c_{t}+g$ , (9-1)
(9-1)
( )
(3), (4), (6) $s_{l}=k_{l+1}$
$[(1-\tau_{r})r(k_{t},\Psi(c_{+1}))+1-\delta]\cdot k_{t}=c,$ . (9-2)
(9-2) $\tau_{Y}=\tau,$.
( )
[ ] (8) (9-1) [(9-2)]
$(c, ,k_{l})$
2. (Steady states)




$[ \frac{a}{b}+(1-\delta)]k*-g=c*$ . (10-2)
2
1( ): $\alpha<1$
2 (Multiple steady states)
1







$[(1- \tau,.)\cdot\frac{a}{b}+(1-\delta)]k*=c*$ . (11)
2( ):O 1
: 2









3: $\theta=0,$ $\alpha=a$ $\beta=b$
(8) $(9 -1)$ $(k^{*},c^{*})$ (Linearization)




$T=( \frac{1}{a})(\frac{1}{\Psi})(\frac{c^{*}}{k^{*}})-(\frac{b}{a})\cdot(1-\delta)$ . (13-2)







1: $g$ $(T_{i},D_{j})$ $\Delta$
$\Delta$ : $D_{j}=a[T_{j}+( \frac{b}{a})(1-\delta)]$ $(i=1,2)$
2: $0<g<g_{S}$ $D_{\iota}>T_{1}-1$ $D_{2}<T_{2}-1$
$g=g_{S}$ $D_{;}=T_{j}-1$
:Appendix 1
4: $\deltaarrow 1$ $0<a< \frac{1}{2}$




2 $\Delta$ 5 $0<g<g_{S}$ 5
3: $(k_{2^{*}},c_{2}^{*})$ (Saddle point)
$(k_{1}^{*},c_{1}^{*})$ (Sink)
(Indeterminacy),










$\{\begin{array}{l}k_{t+]}-k^{*}c_{\iota+1}-c^{*}\end{array}\}=A\{\begin{array}{ll}k_{\prime} -k^{*}c_{t}-c^{*} \end{array}\}$ ,
$A=\{\begin{array}{ll}\frac{1}{(1-\tau_{r})a\Psi\cdot(k^{*}/c^{*})} -\frac{[(l-\tau_{r})(\frac{a}{b})a+(1-\delta)]}{a(1-\tau_{r})\Psi\cdot(k^{*}/c^{*})}\frac{(\frac{b}{a}I}{1-\tau_{r}} -\frac{(1-\delta)(\frac{b}{a})}{a(l-\tau_{r})}\end{array}\}$ . (14)



















3’: $g=0$ $\tau_{r}=0$ $\alpha=a,\beta=b$ .
(7) (8) $(k^{*},l^{*})$ (Linearization)





$D= \frac{1}{\Psi(1+\theta)}[1-\delta+\frac{a}{b}]>0$ , (11-1)
$T=(1- \delta+\frac{a}{b})[-\frac{b}{a}+\frac{1}{\Psi(1+\theta)}\cdot\frac{1}{a}]+1$ (11-2)
$D(T)$ (10) 2 ( )
(11)











(11-1) $D$ $\Delta$ ( )
4
4: $\deltaarrow 1$ $0<a< \frac{1}{2}$
4 1 2 $\Psi$ $\theta$ 6




: $\frac{1}{\Psi}>(<)1+\theta$ $(T,D)$ 6 $\Delta$ ( )





( ) $C_{l+1}$ (4)
( )





(Local stability) (7) (8)
$(k^{*},c^{*})$ (Linearization)




$D=( \frac{\alpha}{\beta\Psi})[1+(\frac{b}{a})(1-\delta)]$ , (11-1)
$T=( \frac{1}{\beta\Psi})+(\frac{b}{a})(1-\delta)(\frac{1}{\beta P}-1)$ (11-2)
$D(T)$ (10) 2 ( ) 3
4






$\ln R_{l+\downarrow}+(\frac{1-\Psi}{\Psi})\ln l_{t}=\ln w_{t}$ (12–1)
$R_{l+1}\equiv 1-\delta+r_{t+1}$
(6)















6 . (Concluding remarks)
3
3
(Endogenous capital income taxes) (Fixed capital income tax
rates) 2 (Local
indeterminacy) (Multiple steady states) (Poverty traps)












$(1 -1)<(>)(1-2)$ . (1-3)
(13-1) (13-2)
$D_{\dot{l}}-T_{i}+1$
$=( \frac{b}{a})[-\frac{1}{\Psi}(\frac{c_{j}^{*}}{k_{i}^{*}})+\frac{a}{b}+(1-\delta)]$ . (1-4)
(1-3) (14)
$D_{1}<T_{1}-1$ $D_{2}>T_{2}-1$ .
$g=g_{s}$ ($(1 -1)=(1-2)$ $D_{;}=T_{i}-1$
67
1:
2:
68
$\tau_{r}\cdot\oint\cdot k$
$\tau_{r}$
3:
$\tau_{r}\cdot rk$
$\tau,$.
4:
69
5:
70
$D$
$D=-T-1$
$D=T-1$
1
$C$
$-1$
$D=a\cdot T$
$B$
$\ldots\ldots\ldots\ldots.$
.
$0$ 1 $T$
$\frac{1}{\Psi}<1+\theta$ ..........
$\frac{1}{\Psi}>1+\theta$
6:
71
7:
72
